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yHE  WHOLE  SILVER  QUESTION 
IN  A NUTSHELL:  BY  JOHN  SHER- 
MAN, U.  S.  SENATOR  FROM  OHIO. 


A PLEA  FOR  HO^'EST  MONEY. 


THE  WHOLE  SILVER  QUESTION  IN  A 

NUTSHELL. 


A MASTERLY  PRESENTATION  OF  THE  FINANCIAL 
ISSUE  IN  THE  CAMPAIGN— GOLD  AND  SIL- 
VER OF  EQUAL  PURCHASING 
POWER. 

One  of  the  best  presentations  of  the  issue  be- 
tween gold  and  silver  was  made  by  Senator 
John  Sherman  of  Ohio,  who,  in  1891,  delivered 
the  following  speech  in  Toledo,  Ohio,  upon  the 
subject. 

Fellow-citizens:  I am  much  gratified  that  I am 
called  upon  to  open  my  part  in  the  political  canvass 
in  Ohio  in  the  County  of  Paulding.  I am  fully  ad- 
vised of  your  resources  and  your  remarkable  growth 
within  the  last  ten  years.  Your  population  has  nearly 
doubled  during  that  period,  showing  a larger  per- 
centage of  increase  than  any  other  county  in  Ohio. 
You  now  have  a representative  in  the  Legislature 
all  to  yourselves.  You  have  natural  resources  which 
will  make  Paulding  County  one  of  the  richest  and 
most  productive  counties  in  Ohio.  The  northwestern 
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mine  them  except  by  the  Judgment  of  the  people 
authorized  to  vote,  each  voter  having  an  equal  voice 
through  representatives  chosen  by  them,  either  di- 
rectly by  ballot  or  indirectly  through  the  Legisla- 
tures of  the  several  States.  No  man  is  fit  to  par- 
ticipate in  this  great  trial  by  the  people  unless  he 
will  take  pains  to  inform  himself  so  far  as  he  can  of 
the  merits  of  these  propositions.  As  one  of  your 
agents  or  servants,  I have  given  to  them  such  careful 
study  that  I have  made  up  my  mind,  but  my  opin- 
ions are  of  no  importance  unless  they  are  sustained 
by  the  people,  the  final  arbiter  and  judge  of  all  ques- 
tions of  public  policy  arising  under  the  Constitution 
of  the  United  States. 

Now,  I propose  on  this  occasion  to  confine  myself 
mainly  to  a frank  and  homely  discussion  of  the 
money  question  as  the  most  pressing,  not  that  the 
tariff  question  is  not  equally  important,  but  for  the 
reason  that  I can  only  do  one  thing  at  a time,  and 
the  money  question  is  a newer  one,  is  now  before 
us,  upon  which  Republicans  and  Democrats  alike  are 
somewhat  divided.  I wish  to  appeal  to  the  reason 
and  common  sense  of  the  people  who  hear  me,  for 
that  is  said  to  be  the  highest  wisdom.  Every  one  of 
you  must  feel  the  importance  of  money,  what  kind 
of  money  you  receive  for  all  your  labor  and  produc- 
tions, what  is  its  purchasing  power.  Will  it  vary  in 
value,  is  it  good?  The  women,  as  well  as  the  men, 
are  interested  in  it.  , 

ALL  MONEY  NOW  AS  GOOD  AS  GOLD. 

Now,  you  ail  know  that  the  money  in  circulation 
in  the  United  States— all  of  it— is  good,  as  good  as 
gold.  It  will  pass  everywhere  and  buy  as  much  as 
the  same  amount  of  any  other  money  in  the  world. 
Our  money  is  of  many  kinds— gold,  silver,  nickel  and 
copper  are  all  coined  into  money.  Then  we  have 
United  States  notes,  or  greenbacks,  gold  certificates, 
silver  certificates,  Treasury  notes  and  National  Bank 
notes.  But  the  virtue  of  all  these  many  kinds  of 
money  is  that  they  are  all  good.  A dollar  of  each  is 
as  good  as  a dollar  of  any  other  kind.  All  are  as 
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good  as  gold.  But,  and  here  comes  the  first  difficulty, 
the  silver  in  the  silver  dollar  is  not  worth  as  much 
as  the  gold  in  the  gold  dollar.  The  nickel  in  that 
coin  is  worth  but  a small  part  of  five  cents'  wortn 
of  silver.  And  the  copper  in  the  cent  is  not  worth 
one-fifth  of  the  nickel  in  a five-cent  piece.  How 
then,  you  may  ask  me,  can  these  coins  be  made 
equal  to  each  other?  The  answer  is  that  coinage  is 
a Government  monopoly,  and,  though  the  copper  in 
five  cents  is  not  worth  a nickel,  and  the  nickel  in 
twenty  pieces  is  not  worth  a silver  dollar,  and  the 
silver  in  sixteen  dollars  is  not  worth  sixteen  doLars 
In  gold,  yet,  as  the  Government  coins  them,  and  re- 
ceives them  and  maintains  them  at  par  with  gold 
coin,  they  are,  for  all  purposes,  money  equal  to 
each  other,  and  wherever  they  go,  even  into  for- 
eign countries,  they  are  received  and  paid  out  as 

equivalents.  ^ * 

The  reason  of  all  this  is  that  the  United  States 

limits  the  amount  of  all  the  coins  to  be  issued  ex- 
cept gold,  which,  being  the  most  valuable,  is  coined 
without  limit.  If  coinage  of  all  these  metals  were 
free,  and  any  holder  of  copper,  nickel,  silver  or  gold 
could  carry  it  to  the  mint  to  be  coined,  we  would 
have  no  money  but  copper  and  nickel,  because  they 
are  the  cheaper  metals,  worth  less  than  one-fourth 
of  what,  as  coin,  they  purport  to  be.  For  the  same 
reason,  if  the  coinage  of  silver  was  free  at  the  ra- 
tio of  sixteen  of  silver  to  one  of  gold,  no  gold  would 
be  coined,  because  sixteen  ounces  of  silver  are  not 
worth  one  ounce  of  gold.  A holder  of  both  silver  and 
gold  would  take  his  silver  to  the  mint  and  get  a dol- 
lar for  every  371  grains.  He  would  sell  his  gold  in 
the  market  or  export  it,  and  get  25  per  cent  more 
dollars  for  gold  than  he  could  at  the  mint.  As  a 
matter  of  course,  he  would  not  take  his  gold  to  the 
mint. 

THE  REPUBLICAN  POSITION. 

Now,  fellow-citizens,  with  these  simple  facts  exist- 
ing, known  to  you  all,  I wish  to  state  the  precise 
Issue  of  this  money  question  between  the  Republican 
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and  Democratic  parties  in  Ohio  made  at  their  re- 
cent State  conventions.  The  Republican  party  de- 
clares that: 

“Thoroughly  believing  that  gold  and  silver  should 
form  the  basis  of  all  circulating  medium,  we  indorse 
the  amended  coinage  act  of  the  last  Republican  Con- 
gress, by  which  the  entire  production  of  the  silver 
mines  of  the  United  States  is  added  to  the  currency 
of  the  people." 

The  coinage  act  referred  to  in  the  platform  pro- 
vides: 

“That  the  Secretary  of  the  Treasury  is  hereby 
directed  to  purchase,  from  time  to  time,  silver 
bullion  to  the  aggregate  amount  of  4,500,000  ounces, 
or  so  much  thereof  as  may  be  offered,  in  each 
month,  at  the  market  price  thereof,  not  exceeding 
U for  371.25  grains  of  pure  silver,  and  to  issue  in 
payment  of  such  purchases  of  silver  bullion  Treas- 
ury notes  of  the  United  States  to  be  prepared  by  the 
Secretary  of  the  Treasury,  in  such  form  and  of  such 
denominations,  not  less  than  $1  nor  more  than 
$1,000,  as  he  may  prescribe.” 

This  act  was  passed  by  a Republican  Congress 
and  was  voted  for  by  every  Republican  Member 
and  Senator,  including  every  one  from  the  States 
producing  silver  bullion.  It  was  framed  by  a com- 
mittee of  conference  of  which  I was  chairman  and 
of  which  Senator  Jones,  of  Nevada,  was  an  in- 
fluential member.  It  was  supported  by  Senator 
Stewart  in  a speech  to  his  constituents  in  Nevada, 
in  which  he  said: 

“The  bill  proposed  by  my  colleague  was  not  as 
good  as  the  present  one  (the  Sherman  compro- 
mise). . . . 

“For  change  I only  want  subsidiary  coinage.  I 
only  want  silver  in  bars  piled  up  in  the  Treasury. 
Free  coinage  is  impracticable.  It  is  all  nonsense, 
and  men  are  dishonest  who  want  it.  This  (Sherman 
compromise)  bill  gives  us  what  we  want.” 

I quote  Senators  Jones  and  Stewart  because  they 
are  representative  men  interested  for  their  con- 
stituents in  silver,  but  all  the  Senators  from  the 
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silver-producing  States  voted  the  same  way.  We 
were  not  legislating  for  gold  or  for  silver.  Both  are 
essential  for  use  as  money.  We  wanted  to  frame 
♦be  law  so  that  both  could  be  used  as  money.  The 
bill  declares  “the  established  policy  of  the  Unitea 
States  to  maintain  the  two  metals  on  a parity  with 
each  other  upon  the  present  legal  ratio,  or  such 
ratio  as  may  be  provided  by  law.”  If  we  had  pro- 
vided that  all  silver  brought  to  the  mint  should  be 
coined  into  dollars,  no  gold  would  be  coined,  for  an 
ounce  of  gold  is  worth  more  than  sixteen  ounces  of 
silver.  Gold  would  cease  to  be  money  and  would 
be  hoarded  or  exported.  No  man  would  be  fool 
enough  to  deposit  an  ounce  of  gold  for  coinage  into 
sixteen  dollars  when  with  his  ounce  of  gold  he 
could  buy  enough  silver  bullion  and  have  it  coined 
without  cost  into  twenty  dollars.  Therefore.  Mr. 
Stewart  was  quite  right  in  saying  that  free-coinage 
is  impracticable.  It  is  all  nonsense,  and  men  were 
dishonest  who  want  it.  To  avoid  this  and  to  keep 
both  gold  and  silver  as  money  we  provided  that  the 
United  States  should  buy  silver  bullion  at  its  market 
value  and  coin  it  only  as  the  people  needed  it. 

Under  this  law  the  United  States  is  now  purchas- 
ing monthly  more  than  the  entire  product  of  silver 
bullion  in  the  United  States,  and  all  this  bullion  is 
represented  in  our  currency  by  either  silver  coin  or 
legal-tender  Treasury  notes  of  the  United  States. 
We  expended  under  this  act  in  the  purchase  of 
silver  bullion  prior  to  August  1 of  this  year  $55,191,- 
821,  and  issued  that  amount  of  Treasury  notes, 
which  are  now  in  circulation.  We  thus  provided  an 
increase  of  currency  equal  to  or  greater  than  the 
increase  of  business  and  population  of  the  United 
States.  Under  it  we  purchase  silver  bullion  at  its 
market  price  and  hold  it  in  the  Treasury  as  security 
for  and  redemption  of  the  Treasury  notes  on  de- 
mand, and  thus  maintain  these  notes  at  the  parity 
of  greenbacks  and  gold.  This  is  now  the  declarea 
policy  of  the  United  States.  Under  it  we  will  hav<^ 
a constantly  increasing  volume  of  currency  abso- 
lutely safe,  and  any  profit  derived  from  the  purchase 


3 


I 


'-i 


of  silver  bullion  and  coining  it  will  inure  to 
the  benefit  of  the  people  of  the  United  States. 
The  tendency  of  this  policy,  it  is  admitted,  has 
been  and  will  be  gradually  to  advance  the  value 
of  silver  bullion  to  its  legal  ratio  with  gold,  and 
when  this  is  reached  both  gold  and  silver  would  be 
coined  at  the  mint  on  equal  terms  and  conditions. 

The  one  distinctive,  striking  feature  of  this  law 
is  that  the  United  States  will  not  pay  for  silver 
bullion  more  than  its  market  value.  And  why 
should  we?  What  is  there  about  silver  bullion  that 
distinguishes  it  from  any  other  product  of  in- 
dustry that  the  Government  needs?  When  the 
Government  needs  food  and  clothing  for  the  Army 
and  Navy  it  pays  only  the  market  price  to  the 
farmer  and  manufacturer.  The  value  of  silver  pro- 
duced is  insignificant  compared  with  the  value  of 
any  of  the  articles  produced  by  the  farmer,  the 
miner  and  manufacturer.  Nearly  all  the  silver  pro- 
duced in  the  United  States  is  by  rich  corporations 
in  a few  new  States,  and  its  production  at  market 
price  is  far  more  profitable  than  any  crop  of  the 
farmer,  and  yet  it  is  the  demand  of  the  producer 
of  silver  bullion  that  the  United  States  should  pay 
him  25  per  cent  more  than  its  market  value  that 
lies  at  the  foundation  of  the  difference  between 
the  Republican  and  Democratic  parties. 

THE  DEMOCRATIC  PLATFORM. 

What  is  the  Democratic  position?  I will  read  it 
precisely  as  stated  in  their  Ohio  platform; 

“We  denounce  the  demonetization  of  silver  in 
1873  by  the  party  then  in  power  as  an  iniquitous 
alteration  of  the  money  standard  in  favor  of  cred- 
itors and  against  debtors,  taxpayers  and  producers, 
and  which,  by  shutting  off  one  of  the  sources  of 
supply  of  primary  money,  operates  continually  to 
increase  the  value  of  gold,  depress  prices,  hamper 
industry  and  disparage  enterprise,  and  we  demand 
the  reinstatement  of  the  Constitutional  standard  of 
both  gold  and  silver,  with  the  equal  right  of  each 
to  free  and  unlimited  coinage.” 
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Lt&t  me  first  correct  some  statements  in  this  para- 
graph. The  act  of  1873  was  not  the  act  of  the 
party  then  in  power,  but  it  was  the  act  of  all 
parties.  It  was  voted  for  by  Republicans  and  Dem- 
ocrats alike  after  full  consideration  for  three  years 
in  Congress.  It  was  voted  for  by  every  representa- 
tive from  the  silver  States.  It  substituted  the  trade 
dollar  for  the  old  silver  dollar  which  had  not  been 
coined  for  thirty  years.  This  was  done  at  the  re- 
quest of  the  Legislature  of  California  and  on  mo- 
tion of  its  Senators.  The  silver  dollar  was  then 
worth  more  than  the  gold  dollar,  for  the  produc- 
tion of  gold  was  then  greater  than  the  production 
of  silver.  The  silver  dollar  has  been  effectually  de- 
monetized by  the  act  of  1853,  passed  by  a Demo- 
cratic Congress,  which  substituted  for  the  silver 
dollar  the  fractional  silver  coins  with  which  we 
are  familiar.  Neither  gold  nor  silver  was  in  cir- 
culation in  1873,  but  only  greenbacks  and  fractional 
notes.  In  1875  the  Republican  party,  by  a party 
vote,  provided  for  the  resumption  of  specie  pay- 
ments, first,  by  substituting  silver  coin  for  the 
fractional  notes,  and  on  January  1,  1879,  by  the  re- 
demption of  greenbacks  in  gold  and  silver  when 
demanded.  In  1878  the  old  silver  dollar  was  re- 
vived and  issued,  and  mado  a legal  tender  for  all 
debts,  public  or  private. 

But  a grea/t  change  had  occurred  in  the  markets 
of  the  world  in  the  relative  value  of  silver  and 
gold.  Sixteen  ounces  of  silver  were  no  longer  equal 
in  value  to  an  ounce  of  gold.  The  greatly  increased 
production  of  silver  tended  to  reduce  its  market 
value.  The  question  then  came  before  Congress 
whether  the  United  States  then,  as  now,  in  favor 
of  the  use  of  both  metals  for  money,  should  buy 
silver  bullion  for  coinage  at  its  market  value  and 
cover  the  apparent  profit  into  the  Treasury  for  the 
common  benefit  of  the  people,  or  receive  it  at  its 
coinage  ratio*  of  sixteen  ounces  of  silver  for  one 
ounce  of  gold,  the  ratio  adopted  fifty  years  ago, 
thus  giving  to  the  producer  of  silver  more  than 
its  market  value.  This  was  the  question  then,  as  it 
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is  the  question  now.  Congress  then  decided  that  the 
United  States  should  buv  at  its  market  value 
not  more  than  $4,000,000  worth  of  silver  a month  and 
not  less  than  $2,000,000,  and  coin  it  into  legal-tender 
silver  dollars.  That  act  has  been  fairly  and  fully  exe- 
cuted. Under  it  the  United  States  has  expended 
$308,190,261  in  the  purchase  of  silver  bullion.  It  has 
coined  from  this  bullion  $378,166,793,  and  has  covered 
into  the  Treasury  of  the  United  States  a so-called 
profit  of  $69,967,532.  In  spite  of  this  enormous  absorp- 
tion of  silver  bullion  by  the  United  States  it  has 
steadily  gone  down  in  price  in  the  markets  of  the 
world.  The  people  of  the  United  States  did  not  and 
will  not  readily  circulate  the  silver  dollars.  They  are 
too  bulky  for  general  use.  In  spite  of  every  effort  by 
successive  Secretaries  of  the  Treasury,  they  could 
be  kept  in  circulation  only  to  the  extent  of  $50,000,000 
to  $60,000,000,  and  we  had  in  the  Treasury  on  July 
1 last,  by  the  last  report,  the  enormous  amount 
of  347,976,227  silver  dollars.  The  silver  in  these  dol- 
lars is  not  to-day  worth  in  the  markets  of  the  world 
as  much  as  the  bullion  from  which  they  were  made, 
nor  as  much  as  they  cost  the  Government.  But  we 
maintain  them  at  par,  because  we  receive  them  at 
par,  precisely  as  we  maintain  our  copper  and  nickel 
coins  at  par,  though  intrinsically  worth  less. 

THE  SUSPENSION  OF  COINAGE. 

The  result  of  this  experiment  of  twelve  years  and 
the  vast  accumulation  of  silver  dollars  in  the  Treas- 
ury compelled  Congress  to  modify  the  law  of  1878. 
By  the  act  of  1890,  to  which  I have  referred,  Con- 
gress suspended  the  coinage  of  silver  dollars  unless 
needed  for  circulation.  To  provide  a market  for  our 
silver,  and  for  an  increase  of  currency,  it  directed 
the  purchase  of  4,500,000  ounces  of  fine  silver  each 
month,  making  54,000,000  ounces  a year,  at  its  mar- 
ket value,  and  upon  the  security  of  this  to  issue  Je- 
gal-tender  Treasury  notes  for  the  full  amount  of  the 
cost  of  the  silver,  thus  giving  a stable  market  for  all 
and  more  than  the  silver  produced  in  the  United 
States,  and.  at  the  same  time,  furnishing  to  the 
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people  an  increase  of  circulating  money  greater  than 
the  increase  of  our  population.  This  increased  pur- 
chase of  silver  was  felt  by  conservative  men  to  have 
gone  to  the  extreme  extent  In  favor  of  the  producer 
of  silver.  I yielded  with  reluctance  to  the  amount 
provided  for,  but  it  seemed  to  be  the  most  expedient 
measure  to  stop  a coinage  already  in  excess  of  pop- 
ular demand,  and  to  furnish  a good  paper  currency 
more  favored  by  the  people.  I now  believe  the  meas- 
ure will  work  out  the  most  beneficial  results.  It  will 
tend  to  advance  silver  to  its  old  parity  with  gold. 
It  has  already  advanced  the  value  of  our  vast  store 
of  silver  in  the  Treasury.  It  has  given  great  activity 
to  the  production  of  silver.  It  has  furnished  an  in- 
crease of  circulation.  It  has  maintained  the  gold 
standard,  while  utilizing  and  benefiting  silver  to  the 
utmost  extent  short  of  demonetizing  gold.  It  is  the 
key  to  our  exalted,  almost  pre-eminent,  standing  in 
commercial  credit  and  National  honor  among  the 
nations  of  the  world.  It  treats  both  silver  and  gold, 
like  all  other  commodities  or  productions,  as  subject 
to  the  universal  rule  of  being  worth  what  they  will 
bring  in  the  markets  of  the  world.  This  is  the  Re- 
publican doctrine,  now  proclaimed  in  our  Ohio  plat- 
form. 

Our  Democratic  friends  differ  from  us  in  this  par- 
ticular. They  are  in  favor  of  allowing  any  l^older 
of  silver  bullion,  foreign  or  domestic,  any  old  silver- 
ware or  melted  teapot,  any  part  of  the  vast  accumu- 
lated hoard  of  silver  in  India,  China,  South  America 
and  other  countries  of  the  world,  estimated  by  stat- 
isticians to  be  $3,810,571,346,  to  present  it  to  the  Treas- 
ury of  the  United  States  and  demand  $1  of  our  money, 
or  our  promises  to  pay  money,  for  371  grains  of  sil- 
ver, or  any  multiple  of  that  sum.  though  this  amount 
of  silver  is  now  worth  only  77  cents,  and  has  for  a 
period  of  years  been  as  low  as  70  cents.  If,  with  free 
silver,  we  receive  only  the  quantity  of  silver  we  are 
required  to  purchase  by  existing  law,  the  United 
States  would  pay  over  $13,000,000  a year  more  than  if 
purchased  at  the  market  value,  and  this  vast  sum 
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would  be  paid  annually  as  a bounty  to  the  producers 
of  silver  bullion. 

WHAT  FREE  COINAGE  MEANS. 

But  this  is  not  the  worst  of  it.  Free  coinage 
means  that  we  shall  purchase,  not  merely  4,500,000 
ounces  a month,  but  all  the  silver  that  is  offered, 
come  from  where  it  may,  if  presented  in  quantities 
of  100  ounces  at  a time.  We  are  to  give  to  the 
holder  either  coin  or  Treasury  notes,  at  his  option, 
at  the  rate  of  $1  for  every  371  grains,  now  worth  in 
the  market  77  cents.  Who  can  estimate  the  untold 
hoards  of  silver  that  will  come  into  the  Treasury  if 
this  policy  is  adopted?  All  of  this  will  be  repre- 
sented by  our  Treasury  notes— an  increase  of  the 
National  debt.  It  is  a public  bid  of  29  cents  an 
ounce  more  than  the  market  price  for  all  the  silver 
afloat  and  all  that  can  be  hereafter  produced, 
made  at  a time  when  silver  is  declining  in  value, 
^ and  w'hen  many  of  the  commercial  nations  are 

seeking  to  convert  their  silver  into  gold.  The  Latin 
nations,  including  France,  have  been  trying  to 
maintain  the  value  of  silver,  but  the  Latin  Union 
is  now  dissolved,  and  each  of  these  nations  are  now 
seeking  for  gold  to  replace  their  silver. 

We  have  been  trying  by  negotiations  to  induce 
the  chief  powers  of  Europe  to  join  us  in  an  effort  to 
maintain  silver  at  a parity  with  gold  at  the  old 
ratio.  These  powers  are  interested,  like  the  United 
States,  in  maintaining  the  value  of  silver.  France 
and  the  Latin  nations  are  willing  to  join  us.  In 
England  public  opinion  tends  to  favor  that  policy. 
Even  Germany,  which  sold  a large  part  of  its  silver 
in  the  market  and  adopted  the  gold  standard,  is 
willing  to  make  concessions.  The  free-coinage 
scheme  is  the  very  thing  that  stands  in  the  way  of 
negotiation.  As  a matter  of  course  these  nations 
V _ ^ would  gladly  see  us  take  this  load  on  our  shoulders. 

^ ‘ They  will  gladly  give  us  their  silver  at  the  rate  of 

16  to  1 and  take  our  gold.  And  yet  the  Democratic 
party  that  boasted  in  its  prime  of  its  devotion  to 
honest  money,  its  opposition  to  paper  money,  a party 
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that  in  Jackson’s  and  Benton’s  times  restored  gold 
to  our  currency,  proposes  that  the  United  States 
alone,  without  co-operation  with  any  power,  shall 
take  all  the  silver  of  the  world  at  29  cents  an  ounce 
more  than  its  market  value,  and,  stranger  still, 
that  they  will  issue  for  this  silver  an  unlimited 
amount  of  Treasury  notes  of  the  United  States  and 
make  them  a legal  tender  for  all  debts,  public  and 
private.  This  is  the  doctrine  which  it  is  expected 
the  conservative  Democrats  of  Ohio  will  adopt  in 
order  to  gain  the  support  and  alliance  of  the  silver 
barons  of  the  West  and  the  interested  self-seekers 
who  hope  to  gain  an  advantage  over  their  creditors 
by  cheapening  the  standard  of  value,  and  the  wild 
and  dreamy  enthusiasts  who  believe  in  an  un- 
limited supply  of  irredeemable  paper  money. 

But  it  is  said  that  free  coinage  will  not  have  the 
effect  I have  stated;  that  the  silver  in  sight  is  so 
occupied  where  it  is  that  it  will  not  come  to  us. 
They  said  the  same  when  the  present  law  was 
passed,  that  foreign  silver  would  not  come  to  us. 
Yet  our  purchase  of  4,500,000  ounces,  troy  weight,  or 
187  tons  of  silver,  a month  at  market  prices  brought 
into  the  United  States  large  amounts  of  silver  from 
all  parts  of  the  world.  If  that  is  the  effect  of 
limited  purchases  at  $1  an  ounce,  the  market  price, 
what  will  be  the  probable  effect  of  unlimited  pur- 
chases at  29  cents  an  ounce  more  than  market 
price?  It  would  inundate  us  with  the  vast  hoards 
of  silver  in  countries  where  silver  alone  is  current 
money,  and  draw  to  us  all  the  rapidly  increasing 
production  of  silver  mines  in  the  world. 

THE  RATIO  WITH  GOLD. 

But  they  say  with  free  coinage  the  price 
of  silver  wiil  rise  to  its  old  ratio  with  gold. 
The  experience  of  all  the  world  belies  this  state- 
ment. In  no  country  in  the  world  where  free 
coinage  exists  is  sixteen  ounces  of  silver  equal 
to  one  ounce  of  gold.  France  and  the  United 
States  maintain  the  parity  between  the  two 
by  carefully  limiting  the  coinage,  and  receiv- 
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ing  and  redeeming  silver  coins  as  the  equivalent  of 
gold.  But  wherever  free  coinage  exists,  that  is  im- 
possible. With  free  coinage,  the  market  value  of 
the  bullion  fixes  the  value  of  the  dollar.  The  Mex- 
ican dollar  contains  more  silver  than  the  American 
dollar,  and  yet  the  Mexican  dollar  is  worth  about 
78  cents,  because  in  Mexico  coinage  is  free.  And 
the  American  dollar  is  worth  100  cents,  because  in 
the  United  States  coinage  is  limited.  So  in  all  free- 
coinage  countries  where  silver  alone  is  coined  it 
is  worth  its  market  value  as  bullion.  In  all  coun- 
tries where  gold  circulates  the  coinage  of  silver 
is  limited,  but  is  used  as  money  in  even  greater 
amounts  than  in  countries  where  coinage  is  free. 
This  is  the  case  in  France  and  the  United  States. 
The  free  coinage  of  silver  in  either  would  stop  the 
coinage  of  gold. 

The  immediate  effect  would  be  to  give  to  the  pro- 
ducers of  silver  bullion  $1  29  for  each  ounce  of  sil- 
ver, now  worth  100  cents,  but  the  certain  result, 
and  that  right  speedily,  will  be  to  demonetize  gold 
and  substitute  the  single  silver  standard,  and  gold 
will  be  hoarded  or  exported  and  held  at  a premium. 
This  is  denied  by  the  advocates  of  free  coinage. 
General  Warner,  one  of  the  most  intelligent  advo- 
cates of  free  coinage,  told  me  that  if  such  would  be 
the  effect  of  free  coinage  he  would  oppose  it.  Th*e 
only  wonder  is  that  so  intelligent  a man  can  doubt 
it.  Silver  has  been  declining  in  relative  value  to 
gold,  though  more  than  tw'o-thirds  of  mankind  use 
silver  as  their  only  money.  France  and  the  Latin 
nations  have  maintained  their  chief  silver  coins  at 
par  with  gold  by  coining  more  and  receiving  their 
old  coins  at  par  with  gold;  but  if  we  will  receive 
their  silver  for  gold  at  the  ratio  of  16  to  1,  they 
will  eagerly  present  all  of  it  to  us,  except  such  as 
is  needed  for  minor  coinage.  The  United  States 
maintain  silver  at  par  with  gold  by  carefully  limit- 
ing the  amount  to  be  purchased,  but  our  large 
purchases  brought  foreign  silver  to  us  at  market 
price.  How  much  more  will  it  bring  if  we  offer 
29  cents  an  ounce  more  than  the  market  price?  To 
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assume  that  the  United  States  alone  can  maintain 
silver  at  the  old  ratio  of  16  to  1 of  gold  is  a wilder 
delusion  than  ever  filled  the  brain  of  a believer  in 
fiat  money.  The  fear  that  we  would  attempt  it 
carried  seventy-seven  millions  of  gold  from  the 
United  States  within  four  months.  What  gold  do 
we  have  to  draw  upon?  We  had  on  the  27th  of 
July  in  the  Treasury  $236, 859,1^4.  Of  this  we  hold 
in  trust  $116,994,989  for  the  payment  of  gold  cer- 
tificates. This  is  not  the  money  of  the  United 
States,  but  it  is  the  money  of  the  depositors,  and 
can  only  be  used  in  redemption  of  their  certificates, 
leaving  in  the  Treasury  only  $119,864,175  as  the 
property  of  the  United  States.  One  hundred 
millions  of  this  gold  is,  under  existing  law,  held 
for  the  redemption  of  $346,000,000  of  the  United 
States  notes.  As  long  as  the  United  States  main- 
tain the  gold  standard,  no  one  will  present  these 
notes  for  redemption,  but  the  free  coinage  of  silver, 
or  the  purchase  of  all  the  silver  offered,  will  create 
the  doubt,  yea,  the  certainty,  that  the  gold 
standard  cannot  be  maintained,  and  the  United 
States  notes  will  be  presented  for  redemption.  If 
only  silver  is  offered,  the  immediate  effect  will  be 
that  gold  will  be  at  a premium,  to  be  measured 
py  the  difference  in  market  value  of  gold  and 
silver.  AH  the  labor  and  productions  of  our  peo- 
ple will  be  measured  by  the  silver  standard.  The 
United  States  will  be  detached  from  the  money 
standards  of  the  great  commercial  nations,  and 
will  take  its  place  with  China,  India  and  the  un- 
developed South  American  States. 

THE  POWER  OF  CHEAP  MONEY. 

But  it  is  said  if  we  adopt  the  silver  standard  we 
will  get  more  money  for  our  labor  and  productions. 
This  does  not  follow,  but  even  if  it  be  true  the  pur- 
chasing power  of  our  money  will  be  diminished.  All 
experience  proves  that  labor  and  the  productions  of 
the  farm  are  the  last  to  advance  in  price. 
Even  if,  after  a long  struggle,  wages 

and  wheat  should  advance  as  silver  falls, 
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what  benefit  does  the  farmer  or  lal)orer  get? 
None  whatever.  He  will  get  moke  dollars  with  less 
purchasing  power.  Silver  dollars  worth  77  cents  in 
gold  will  buy  no  more  food  and  clothing  than  77 
cents  of  our  money  now.  The  capitalist  and  specu- 
lator can  protect  themselves  from  loss  by  stipulat- 
ing for  gold  payments.  This  is  almost  universally 
done  now  in  California  and  other  silver  countries, 
and  is  generally  done  in  all  railroad  and  other 
securities  running  for  a long  time.  The  owner  of 
land  and  other  property  can  advance  his  price  as 
the  silver  falls.  The  whole  burden  of  this  policy 
falls  upon  those  who  depend  upon  their  daily  labor 
for  their  daily  bread  and  for  the  benefit  of  those 
v ho  hope,  by  cheapening  money,  to  pay  their  debts 
with  money  less  valuable  than  the  money  they 
agreed  to  pay.  The  people  of  the  United  States 
are  requested  in  this  way  to  participate  in  a fraud. 
I cannot  believe,  if  they  understand  it,  they  will 
do  it. 

But  it  is  said  we  want  more  money  to  transact 
the  business  of  the  country.  Do  we  get  more 
money  by  demonetizing  one-half  of  all  we  have?  For 
the  gold  now  in  circulation  is  more  than  one-half 
of  the  coin  in  circulation.  It  is  now  the  basis  of 
all  the  great  transactions  of  foreign  and  domestic 
commerce.  With  gold  at  a premium,  it  will  sink 
out  of  sight  and  be  bought  and  sold  like  any  other 
commodity,  as  it  was  during  the  war,  after  the 
suspension  of  specie  payments.^  We  will  again 
have  gold  for  the  capitalists  and  silver  for  the  peo- 
ple. The  fluctuations  will  be  daily  marked  by  the 
premium  on  gold.  Now  both  are  on  the  same  foot- 
ing. You  receive  your  pay  in  the  highest  standard 
of  value  known  among  men.  Every  dollar  of 
paper  money,  whether  it  be  a bank  note  or  a 

J greenback  or  a silver  or  gold  certificate  or  a 

^ Treasury  note,  is  backed  by  the  Government  of  the 

United  States  with  ample  silver  and  gold  to  make 
good  its  promise,  for  when  we  now  issue  Treasury 
notes  for  silver  bullion  we  take  care  to  get  silver 
enough  to  be  equal  at  its  market  value  in  gold. 
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The  gold  and  silver  and  notes  which  you  are  now 
paid  will  travel  anywhere  in  the  world  and  every- 
where be  received  at  par, 

INCREASING  THE  CIRCULATION. 

If  an  increase  of  currency  is  desired  you  can  have 
it  under  existing  law.  Modern  devices  have  large- 
ly superseded  coin  in  actual  use,  but  its  proper  rep- 
resentatives and  the  use  of  checks,  drafts,  building 
associations,  postal  orders,  savings  banks  and  the 
like  enable  our  people  in  all  conditions  of  life  to 
conduct  their  business  with  less  money  than  for- 
merly. No  one  now'  thinks  of  keeping  his  money 
in  the  clock  or  in  stockings,  as  of  old,  and  most 
well-to-do  farmers  either  have  or  ought  to  have 
their  money  on  safe  deposit  subject  to  check. 

With  free  coinage  they  must  either  receive  and 
hoard  silver  dollars  weighing  about  sixteen  to  a 
pound,  or  Treasury  notes  precisely  in  form  such  as 
we  now  have,  but  both  of  less  purchasing  power 
than  the  gold  dollar  or  Treasury  notes  payable  in 
gold.  How  a farmer  or  laborer  or  producer  in  any 
department  of  industry  can  be  benefited  by  this 
change  is  past  my  comprehension. 

I can  see  how  under  free  coinage  a producer  of 
silver  can  at  first  get  a dollar  for  371  grains  of  sil- 
ver. while  now  he  has  to  deliver  480  grains  for  a 
dollar;  but  this  advantage  w'ill  soon  disappear  as 
prices  adjust  themselves  to  the  new  standard  of 
value,  as  certain  to  take  place  as  water  to  seek  its 
level.  His  new  dollar  will  soon  be  measured  by  its 
intrinsic  market  value.  When  it  is  to  be  used  to 
purchase  food  or  clothing  or  other  property,  he  will 
find  it  will  take  more  dollars  to  buy  them  in  exact 
proportion  to  the  relative  value  of  the  gold  and  sil- 
ver dollar. 

I can  see  how  a man  who  contracted  a debt 
since  1879,  when  specie  payments  were  resumed, 
can  apparently  pay  it  with  fewer  grains  of  sil- 
ver, but  this  benefit  will  be  greatly  diminished 
by  the  disturbance  of  business  by  so  great  a 
change,  by  the  demonetization  of  gold  and  the 
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loss  of  confidence  and  credit,  and,  perhaps,  by 
the  prompt  demand  of  payment  by  the  cred- 
itor, or  the  extension  of  the  debt  only  upon  a 
stipulation  to  pay  in  gold.  This  advantage  to  the 
debtor  is  the  same  that  bankrupt  kings  and  despots 
exacted  in  olden  times  when  they  debased  the  coins 
of  the  realm  or  issued  as  money  worthless  or  de- 
preciated promises  to  pay,  an  expedient  only  justi- 
fied in  times  of  National  peril,  when  coin  disappears 
from  circulation. 

CHEAP  MONEY  AND  THE  WORKINGMAN. 

But  how  can  a farriier  or  laborer  or  other  producer 
be  benefited  by  a cheaper  dollar?  The  dollar  is  the 
measure  of  his  toil.  It  is  only  useful  to  him  to  buy 
the  necessaries  of  life,  or  to  accumulate  property  for 
advancing  age.  Its  value  is  measured  by  its  pur- 
chasing power.  Cheaper  dollars  make  more  dollars 

^ necessary  for  his  wants.  The  relative  market  value 

of  all  commodities  will  rise  or  fall  with  the  market 
value  of  the  dollar,  and  unless  the  silver  dollar  is 
worth  as  much  as  the  gold  dollar  it  will  not  buy  as 
much  hog  and  hominy  as  the  gold  dollar.  No  Gov- 
ernment is  powerful  enough  to  fix  the  price  of  any- 
thing. We  tried  that  during  the  war,  but  the  price 
went  up  as  the  dollar  went  down.  In  the  North  the 
greenback  dollar,  the  sacred  promise  of  a nation, 
would  at  one  time  buy  only  as  much  as  40  cents  in 
coin.  In  the  South  the  dollar  of  the  Confederacy 
went  down  to  the  value  of  rags.  A government  may 
say  what  shall  be  money  and  may  call  it  a dollar,  a 
dime  or  a cent,  and  make  it  a legal  tender, 
but  no  one  but  the  owner  of  property,  from  a 
cup  of  milk  to  an  improved  farm,  can  say  how  many 
dollars  or  dimes  or  cents  can  buy  the  milk  or  the 
farm. 

i And  so  Congress  may  say  that  371  grains  of  sil- 

ver, or  200  grains  or  50  grains,  shall  be  a dollar  and 
the  standard  of  value,  but  the  farmer  can  say  how 
many  such  dollars  he  will  take  for  his  wheat,  or  the 
laborer  how  many  he  will  take  for  his  day^s  wages. 


19 


Neither  of  them  can  be  benefited  by  cheapening  the 
dollar.  They  may  for  the  time  be  deceived  into  be- 
lieving that  they  are  still  getting  the  old  dollar,  but 
if  they  sell  the  product  of  their  labor  at  the  old  price 
they  will  be  cheated.  The  shrewd  speculator  will,  on 
the  instant,  increase  his  price  and  protect  himself; 
the  storekeeper  will  mark  up  his  goods,  land  will 
nominally  advance  in  value,  but  the  poor  man  who 
must  work  to  live  is  the  first  to  feel  the  advance  of 
prices  and  the  loss  of  the  purchasing  power  of  his 
wages,  and  the  last  to  win  an  advance  in  his  wages. 

THE  “DOLLAR  OF  OUR  FATHERS." 

But  it  is  said  that  all  this  applies  only  to  paper 
money,  that  silver  is  a money  metal,  and  that  from 
the  beginning  of  the  Government  371  grains  of  silver 
was  a dollar.  The  same  can  be  said  relatively  of 
gold.  Gold  and  silver  have  always  been,  are  now 
and  ever  will  be  the  best  standards  of  value.  But 
they  constantly  vary  in  their  value  to  each  other. 
Four  centuries  ago  eight  pounds  of  silver  were  the 
equivalent  of  one  pound  of  gold.  When  our  Govern- 
ment was  founded  in  1789  a careful  study  was  made 
of  the  relative  value  of  the  two  metals,  and  it  was 
found  that  fifteen  pounds  of  silver  were  then  the 
equivalent  of  one  pound  of  gold.  A few  years  later 
the  French  people  found  that  fifteen  and  one-half 
pounds  of  silver  were  then  the  equivalent  of  one 
pound  of  gold.  Later,  in  1834,  in  Jackson's  time,  it 
was  found  that  sixteen  pounds  of  silver  was  the 
equivalent  of  one  pound  of  gold.  Afterward,  in 
Pierce’s  time,  in  1854,  gold  became  relatively  of  less 
value  than  silver.  This  was  caused  by  the  enor- 
mous production  of  gold  in  California.  The  silver 
dollar  had  not  been  coined  in  many  years,  and 
minor  pieces  of  a half-dollar  or  less  were  coined  at  a 
ratio  of  fifteen  to  one  of  gold.  This  continued  until 
the  silver  war  swei^t  away  both  silver  and  gold. 
After  the  war  the  attention  of  coinage  was  turned 
again  to  the  coinage  of  money,  and,  after  a careful 
consideration  for  three  years,  it  revised  the  coinage 
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laws,  leaving  them  substantially  as  before  the  war, 
with  the  same  fractional  silver  coins,  but  sub- 
stituting for  the  old  silver  dollar  a trade  dollar,  con- 
taining eight  grains  more  of  silver.  Now,  when  this 
was  done,  sixteen  ounces  of  silver  were  worth  more 
than  one  ounce  of  gold.  Every  Senator  and  Repre- 
sentative from  the  silver  States  favored  the  law. 
They  were  all  goldites  then.  Two  years  after  this 
coinage  act  came  the  act  for  the  resumption  of  spe- 
cie payments.  Under  that  act  silver  was  rapidly 
coined  to  take  the  place  of  fractional  paper  money. 
Gold  soon  came  into  circulation.  Our  greenbacks 
became  equal  to  and  more  convenient  than  gold.  We 
were  on  the  high  wave  of  prosperity. 

THE  DECLINE  OF  SILVER. 

During  all  this  time  I was  the  best-abused  man  in 
America  by  the  same  class  of  men  who  now  want 
free  coinage  of  silver.  I need  not  now  defend  the 
resumption  of  specie  payments.  It  speaks  for  it- 
self. The  advance  of  public  credit,  the  lowering  of 
the  rate  of  interest  on  public  and  private  debts,  the 
high  financial  standing  of  our  country  among  the 
nations  of  the  world,  the  enormous  development  of 
our  industries,  were  the  natural  results  of  this  poiicy. 
But  it  was  soon  observed  that  silver  steadily  declined 
in  market  value  compared  to  gold.  What  of  it?  That 
decline  has  been  going  on,  with  some  mutations,  for 
four  centuries.  Gold  was  cheaper  to  handle,  cheaper 
to  coin,  had  sixteen  or  twenty  times  as  much  value 
in  proportion  to  weight  as  silver,  was  a better  inter- 
national standard  in  great  transactions  than  silver, 
and  was  and  is  adopted  as  such  by  all  the  great  com- 
mercial nations  of  the  world.  Silver  declined  in 
value  for  the  same  reasons  that  iron,  copper,  zinc 
and  nickel  have  declined.  It  was  produced  in  our 
mines  in  far  greater  quantity  than  before,  especially 
in  comparison  with  gold.  The  modes  of  separating 
it  from  the  ore  have  been  improved.  New  mines 
have  been  opened  by  the  hundreds.  Formerly,  from 
1850  to  1870,  the  annual  production  of  gold  was  from 
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$25,000,000  to  $65,000,000,  while  during  the  same  time 
the  production  of  silver  was  from  $50,000  to  $12,000,- 
000  a year.  Now  more  than  $60,000,000  of  silver  is  pro- 
duced. The  same  may  be  said  of  iron.  It  was  worth 
four  cents  a pound  a few  years  ago;  now  it  is  worth 
one  cent.  Formerly  one  day’s  labor  was  equivalent 
to  120  pounds  of  iron;  now  one  day’s  labor  is  equiv- 
alent to  150  pounds  of  iron.  The  cost  of  the  produc- 
tion of  silver  Is  now  less  than  one-third  of  what  it 
was  twenty  years  ago.  It  is  one  of  the  most  profit- 
able industries  in  the  world.  It  has  made  nearly  as 
many  millionaires  as  petroleum,  or  iron,  or  steel,  or 
railroads.  Why  should  the  people  of  the  United 
States  be  called  upon  to  pay  for  this  favored  com- 
modity more  than  it  is  worth  in  the  markets  of  the 
world? 

The  only  answer  to  this  is  that  it  is  a money  metal. 
So  it  is,  and  so  it  will  be.  Our  laws  now  give  it  the 
widest  field  for  usefulness  as  money.  We  buy  more 
than  all  we  produce.  We  pile  it  in  our  vaults  as  the 
security  for  our  notes  and  run  the  risk— a very 
serious  one — of  its  further  decline.  There  is  now  10,- 
000  tons  of  silver  in  the  vaults  of  the  Treasury.  But 
this  is  not  enough  for  our  silver  barons.  They  want 
us  to  buy  it  at  a fixed  value,  a fixed  ratio  to  gold. 
They  want  us  to  demonetize  gold  and  to  make  silver 
alone  the  standard  of  value.  They  are  not  willing 
to  take  the  ratio  fixed  by  market  value,  which  is 
about  twenty  to  one.  They  demand  the  ratio  of  six- 
teen to  one.  The  ironmaster  might  as  well  demand  the 
old  price  for  iron  or  nails. 

The  price  of  all  commodities  is  fixed  by  the  law  of 
supply  and  demand.  You,  as  farmers,  submit  to  this 
law  in  the  sale  of  your  grain,  now  that  your  barns 
are  fillled  with  plenty,  and,  as  the  supply  is  great,  you 
might  expect  lower  prices,  but  as  the  people  of  other 
countries  have  not  been  so  fortunate  in  their  harvests, 
you  expect,  and  have  reason  to  expect,  that  their  de- 
mand for  food  will  insure  you  higher  prices.  This  fiuc- 
tuation,  both  in  supply  and  demand,  is  the  cause  of 
the  striking  variation  in  the  price  of  your  farm 
products.  The  variation  in  the  value  of  silver  and 
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gold  is  not  so  great,  for  they  are  not  perishable,  like 
wheat  and  corn.  But  they  vary  in  amount  and 
cost  of  production  and  in  the  demand  for  coinage, 
from  year  to  year,  and  no  human  power  can  pre- 
vent this.  No  single  nation  can  establish  a fixed 
raJtio  between  these  metals.  We  have  tried  it  three 
times  and  failed.  We  must  either  adopt  the  single 
standard  of  the  cheaper  metal  for  the  time  being, 
as  was  done  from  1790  to  1834  with  disastrous  re- 
sults, or  must  adopt  one  metal  as  our  s*tandard, 
purchase  the  cheaper  metal  at  the  market  price, 
and  coin  it  at  the  fixed  ratio  and  maintain  it  at 
par  by  receiving  it  and  redeeming  it  on  demand. 
This  has  been  the  policy  of  our  Government  since 
1834,  except  during  the  suspension  of  specie  pay- 
ments, when  the  value  of  our  money  was  gambled 
upon  day  by  day  by  the  brokers  of  New-York. 
All  the  coinage  laws  of  the  United  States  are 
now  upon  this  principle,  25  8-10  grains  of  gold  nine- 
tenths  fine  is  the  fixed  standard  of  value.  We  buy 
4,500,000  ounces  of  silver  at  its  market  price  every 
month,  or  54,000,000  ounces  troy  in  a year.  This 
amounts  to  2,250  tons.  It  provides  the  most  liberal 
use  of  silver,  and  at  the  same  time  for  an  in- 
crease of  paper  money  to  the  sum  of  $54,000,000  to 
$70,000,000  a year,  and  the  ebb  and  flow  of  silver  be- 
tween this  country  and  all  the  countries  of  the 
world.  It  is  a financial  policy  broad  and  liberal, 
and  in  harmony  with  that  of  the  great  nations  of 
Christendom.  At  the  same  time,  we  stand  ready 
and  willing  to  negotiate  for  a common  ratio  of 
value  for  gold  and  silver,  and  for  free  coinage 
upon  that  basis.  We  believe  in  gold  and  silver  and 
National  paper  money,  thoroughly  protected  by  the 
pledge  of  the  public  faithy  and  maintained  at  par 
with  each  other  in  every  part  of  the  country,  and 
wherever  our  flag  floats.  This  policy  is  the  work 
and  platform  of  the  Republican  party,  and  by  it 
we  stand  or  fall.  The  result  cf  this  policy  is  that 
no  man  has  lost  a dollar  for  thirty  years  by  bad 
money.  Since  resumption  all  our  money  has 
had  the  same  value,  the  same  purchasing  power. 
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in  every  part  of  our  country;  in  the  hands  of  the 
farmer,  the  laborer  or  the  banker,  whether  paid  to 
the  pensioner  or  the  bondholder,  to  the  wage-earner 
in  Ohio  or  the  broker  in  New-York. 

OHIO  DEMOCRATS  ON  SILVER. 

Now,  let  us  examine  the  position  taken  in  this 
canvass  by  the  Democratic  party  in  Ohio  on  this 
silver  question.  I have  already  read  their  platform. 
I know  it  is  distasteful  to  the  great  body  of  intelli- 
gent and  conservative  Democrats  of  Ohio.  It  was 
opposed  by  two-fifths  of  the  members  of  their  con- 
vention. It  was  adopted  only  as  a political  expedient 
to  catch  votes  for  this  election.  It  is  at  war  with 
all  the  traditions  and  principles  of  the  old  Demo- 
cratic party.  It  is  opposed  by  the  leading  Demo- 
cratic organs  of  the  commercial  cities,  North  and 
South,  East  and  West.  Governor  Campbell,  your 
candidate  for  Governor,  shrinks  from  it  as  from  a 
pestilence.  He  tries  to  abandon  it,  and  says  that 
in  two  weeks  it  will  not  be  heard  of  in  the  can- 
vass. I do  not  intend  that  it  sliall  escape  discus- 
sion. I know  and  you  know  that  if  the  Democratic 
party  succeeds  this  fall  in  Ohio  the  free  coinage  of 
silver  will  become  the  fixed  policy  of  that  party. 
It  will  bo  on  your  back  as  firmly  as  the  old  man 
of  the  sea  on  Sinbad  the  Sailor.  I want  kindly 
l)ut  plainly  to  invoke  the  attention  of  our  Demo- 
cratic friends  to  their  responsibility  in  this  matter. 
President  Cleveland,  in  a formal  letter,  points  out 
clearly  the  inevitable  results  of  this  policy.  He 
says: 

“The  revival  of  business  enterprise  and  prosper- 
ity so  ardently  desired  and  apparently  so  near 
would  be  hopelessly  postponed.  Gold  would  be 
withdrawn  to  its  hoarding  places,  and  an  unprece- 
dented contraction  in  the  actual  volume  of  our  cur- 
rency would  speedily  take  place.  Saddest  of  all, 
in  every  workshop,  mill,  factory,  store,  and  on 
every  railroad  and  farm,  the  wages  of  labor,  al- 
ready depressed,  would  suffer  still  further  depres- 
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Sion  by  the  scaling  down  of  the  purchasing  power 
of  every  so-called  dollar  paid  into  the  hand  of  toil. 
From  these  impending  calamities  it  is  surely  a most 
patriotic  and  grateful  duty  of  the  representatives 

of  the  people  to  deliver  them.” 

While  he  was  President,  with  a Democratic  House 
of  Representatives  in  Congress,  no  such  measure  was 
proposed.  President  Harrison  is  known  to  entertain 
the  same  opinions.  Yet  now,  under  strange  leader- 
ship, this  scheme  to  change  the  standard  of  value  is 
pressed  into  our  State  canvass. 

THE  ANIMUS  OF  THE  CAMPAIGN. 

I believe  it  is  the  result  of  a bargain  between  what 
is  called  ‘The  National  Executive  Silver  Committee,” 
composed  of  representatives  of  the  great  silver  mining 
corporations  of  the  United  States,  with  some  of  the 
leaders  of  the  Democratic  party,  by  which  a portion 
^ of  the  prafits  of  these  corporations  is  to  be  invested 

in  this  Ohio  canvass  to  defeat  the  Republican  party, 
and  especially  ‘‘to  down  John  Sherman”  on  the  issue 
of  the  free  coinage  of  silver.  As  for  myself,  it  is  a 
matter  of  little  importance.  I have  had  some  expe- 
rience in  such  contests  before.  I am  very  willing  to 
abide  by  the  judgment  of  the  people  of  Ohio.  But 
what  I do  care  for  is  that  the  State  of  Ohio  shall  not 
in  any  way  be  responsible  for  the  adoption  of  the 
policy  proposed  by  this  combination,  or  for  the  evils 
that  will  surely  flow  from  it.  They  invoke  in  its  sup- 
port a new  party,  calling  itse.f  the  People  s party, 
which  is  represented  mainly  by  the  disciples  of  the  old 
greenback,  fiat-money  craze,  some  of  whom  do  their 
planting  in  law  offices,  and  whose  crops,  if  they  have 
any,  are  thistles  and  ragweeds.  They  recently  met 
at  Springfield,  and,  after  eliminating  from  their  con- 
vention a large  proportion  of  their  number  by  their 
wild  delusions  and  opinions,  they  announced  their 
4 platform.  And  what  it  it?  Some  of  their  creed  is 

the  repetition  of  mere  dogmas  or  axioms  to  which  all 
parties  agree.  Some  of  it  appears  to  me  a near  ap- 
proach to  lunacy.  They  demand  an  issue  of  full  legal- 
tender  Treasury  notes  in  sufficient  volume  to  conduct 
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the  business  of  the  country  on  a cash  basis,  and  to 
loan  this  money  to  the  people  at  a rate  of  interest 
not  to  exceed  2 per  cent.  They  demand  the  free  and 
unlimited  coinage  of  silver.  Government  ownership 
of  all  means  of  transportation  and  communication, 
and  that  the  whole  liquor  traffic  shall  be  conducted  by 
the  Government  at  cost  by  salaried  officers  of  the 
United  States.  I do  not  attribute  to  our  Democratic 
friends  any  sympathy  with  these  wild  notions,  but 
they  are  committed  by  their  platform  to  the  foun- 
tain-head  of  all  these  vagaries,  the  free  coinage  of 
sLver.  On  this  question  I appeal  to  the  wagework- 
ers, farmers  and  business  men  of  Ohio. 

THE  APPEAL  TO  THE  PEOPLE. 

They  have  not  planted  their  lands  with  mortgages 
except  to  enable  them  to  improve  or  increase  their 
farms,  and  they  are  ready  and  willing  to  pay  as 
agreed.  But  few  of  them  are  fortunate  enough  to 
own  stock  in  mining  corporations  in  the  silver  belt. 
What  they  want  is  fair  wages  for  a good  day’s  work 
and  a home  market  for  their  productions.  Business 
men  want  a stable  standard  of  value  for  their  wares 
and  merchandise.  The  pensioner,  the  widow  and 
orphan,  the  depositor  in  savings  banks,  the  investor 
in  building  associations,  every  one  who  receives 
wages  or  has  a fixed  salary,  has  a right  to  demand 
that  the  purchasing  power  of  his  money  shall  not  be 
diminished  to  advance  the  interest  of  a single  pro- 
duction already  among  the  most  profitable  industries 
of  the  United  States.  We  now  utilize  silver  to  the  ex- 
treme extent  of  buying  all  that  is  produced  in  the 
United  States  at  market  price,  in  order  to  broaden  the 
base  of  money  in  circulation.  Further  than  this  we 
cannot  go  until  by  the  agreement  of  commercial  na- 
tions we  can  adopt  a new  ratio  between  gold  and  sil- 
ver that  will  maintain  both  metals  as  the  alternate 
and  equal  standards  of  value  in  the  commercial 
world.  This  question  ought  not  to  enter  into  the 
schemes  of  politicians  to  promote  temporary 
success.  Democrats  and  Republicans  are  in- 
terested alike  in  having  good  money  of  fixed 


value.  They  have  been  taught  this  lesson  by  sad 
experience.  Every  severe  panic  in  our  history  has 
been  caused  by  the  inflation  of  currency  and  credit. 
After  the  panic  of  1873  we  had  the  courage  to  resume 
specie  payments.  We  are  familiar  with  the  out- 
cries against  this  policy  by  the  very  class  of  men  who 
now  demand  free  coinage  of  silver,  but  resumption 
scattered  to  the  winds  all  their  gloomy  prophecies 
and  was  followed  by  the  most  prosperous  era  in  our 
history,  or  perhaps  in  the  history  of  any  country. 
They  now  invite  us  to  change  the  standard  of  value, 
to  cheapen  our  dollar,  to  open  up  a new  period  of 
speculation  and  doubt,  in  which  the  steady  worker 
in  the  shop  and  on  the  farm  will  be  at  a great  dis- 
advantage, and  the  gambler  in  futures  will  play  his 
cards  with  more  chances  in  his  favor  than  are  now 
held  by  the  dealer  in  baccarat  or  faro  or  poker.  As 
we  now  are  we  know  that  our  money  is  all  good, 
wages  are  fair,  crops  and  prices  are  good,  produc- 
tions of  all  kinds  are  increasing,  our  country  is  pros- 
perous. The  South,  freed  from  its  chains  and  slavery 
and  conscious  of  its  great  resources,  is  inviting  us  to 
help  them  in  their  development.  Our  home  industries, 
under  the  influence  of  the  tariff,  are  extending  to 
new  fields,  and  many  articles  now  imported  will  be 
added  to  home  productions.  It  is  for  you  to  say 
whether  it  is  not  better  for  us  to  retain  the  good  we 
have  than  to  embark  in  a dangerous  experiment  that 
may  leave  all  our  industries  on  a silver  basis,  con- 
stantly falling  in  value,  with  gold  demonetized,  all 
contracts  disturbed,  and  an  indefinite  issue  of  Treas- 
ury notes,  limited  only  by  the  silver  of  the  world. 

I appeal  to  the  conservative  men  of  Ohio  of  both 
parties  to  repeat  now  the  service  they  rendered  the 
people  of  the  United  States  in  1875  by  the  election  of 
Governor  Hayes  in  checking  the  wave  of  inflation 
that  then  threatened  the  country.  You  can  render 
even  a greater  service  now  in  the  election  of  Gov- 
ernor McKinley,  in  defeating  the  free  coinage  of  sil- 
ver, and  strengthening  the  hands  of  President  Har- 
rison and  the  Republican  Senate  in  maintaining 
American  industries,  a full  dollar  for  all  labor  and 
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productions,  the  untarnished  credit  of  the  American 
people,  and  the  advancing  growth  and  prosperity  of 
our  great  Republic.  I have  endeavored  in  a feeble 
way  to  promote  these  objects  of  National  policy,  and 
now  that  I am  growing  old  I have  no  other  wish  or 
ambition  than  to  inspire  the  young  men  of  Ohio  to 
take  up  the  great  work  of  the  generation  that  is  pass- 
ing away,  and  to  do  in  their  time  as  much  as  or  more 
than  the  soldiers  and  citizens  of  the  last  forty  years 
have  been  able  to  do  to  advance  and  elevate  our  Gov- 
ernment to  the  highest  standard  and  example  of 
honor,  courage  and  industry  known  among  men. 
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